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American Car
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The rehabilitation
of rolling stock is
the most urgent
problem now before
the railroads.

Our analysis of the
American Car &
Foundry Company
—the greatest of
car-builders — 18
therefore of special
interest at this time.-

Send for Analysis No. 170§
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25 Broad Strect, New York
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Hershey Chocolate
Corpo:ation

will acquire all the stock of
the Hershey Chocolate Com-
any, the largest manu-
acturer of milk chocolate in
the world,
We offer, if, as and when
» issued, the First Lien 714%
Ten Year Sinking Fund
Gold Bonds of this E‘orpom—
and ‘intergat

tion at
971 :
yielding about 7,857
Clreulyr on Regual e AD3]3

The National City
mpany

Makn Offiee: Natlonal Clty Bank Mldg.
Uptown Offlee: Fifth Ave. & 43rd 81,

Offices in ovér 50 Cities.
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A First Mortgage Short Term
5¢, Public Utility Bond

To Yield 714,
Secured by a ﬁ:‘;ﬁ#q’t‘ap on

t and proper an old es-
blished Company, with per-
E'eltual franchises, supplying elec-
city for light, heat and power
in a rapidly growing territory
serving to-day a population of
about 450,000,

Company's Grose and Nt
Farnings have about trebled dur-
ing the past ten years. For vear
ended December 31, 1819, Net
Eurnings available for interest on
these bonda was equal to about
544 times the anpual require-
ments,
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Belgian
Government

External 7199
Sinking Fund Bonds

Price 97'/4 and interest
Yielding sn annual income of
over 7.70%

A Sinking' Fund will purchase
the entire issue at 1159 by 1945,
Bonda to be purchased are drawn

by lot,
Send for circular T 31.

Colgate, Parker & Co.

47 Wall Street New York
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AND COMMENT

8tock Market Ts Reactionary
and Sells Off on Profit
Taking.

MONEY CONTINUES HIGH

Rails Are Heavy and Other
Shares Drop for Want of
. Buying Power,

That the stock market hud dlsiountad
In (te rlse of Inst week the outcoma of

1 the Chleago convention had bean pretty

evident from the ragged character of
Baturday's trndm;.' It was folt In some
quarters that thers might be s double
topping movement yute_rﬂla)r—_-th;t Is,
that prices might get up aomewhers
near their highs of Friday on & tem-
porary bulge, designed for tha purpose
of facllitating the "distribution which
had, begun on Saturday. But the market
had had sufMelent rise to discount what-
ever stimulating effect the nomination
might have Immedintely and therefore
It was only & queation as to how far
thia rally might go beforo fresh selling
set fn again.  An it turned out, the mar-
kot mold off from the outmst, but this
was no Indieation of what Wall Btreet
thought of the nomination; It was
merely & case of the market having
reaction which was long past dus.

The fnancial district, while surprissd,
raceived the nomination news favorably ;
In fact. probably & great deal more favor-
ably than the day's market peemed to
Imply. It wana felt that the Republicans
hand selected & man very desiratile from
all polnts of view., 1€ there was any
disappointment in ghe actlon of the
market, thersfore, It came from those
who had not taken fnto account last
waek's rise and the faet that tha cur-
ront (rading 18 altogether too thin to
permit a continyous uypward movement
wllihnut aome nort of a setback, Hut
thers were also other factors in the
day's market. The money market con-
thnued high, and there was undoubtedly
» good deal of selling for the purpose
of making tax pnyments to-day. Then,
too, the heaviness of the rallrond stocks
made a very bud impresalon on the
fnsnclnl  community agaln, it being
rumarsd that several other high grade
Investment stocks wera about to have
thele dividends reduced, the same s In
the case of the Chlengo and North-
woestarn,

The market opened off at the outsel
and just ga seon as it had become ap-

'L pnrent that the, rise had been c¢hecked

prices fell agnlit aujte rapldly. But by
milday the decline extended to an much
an 3 polnts In tHe cass of active speculis
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GERMAN BONDS ARE'

Government, City and Indus-
trial lssues Are Seld.

For the firet time sinee the War began
German Government and. German city
bonds were traded in extensl yoalor-
day In the Now York qurb In
addition there wore some transactions In
bonds of German Industrial corpo
In that market. .In all bonda of more
&Il‘; :.gno.m marks fase value changed

nds during the day at prices ranging
26,50 to §31 for m 1,000 mirk bofid.

The trading was conudeted under the
offielal sanction of ths welfars commit-
teo of the New York Curb Market Asso-
clation, Last Woedneadny a banking
house attempted to Introduce the Gers
man securities to trading on the curb,
but met with no lttle opposition from
various pources. Two reasons wers as-
signed for that opposition: First, It was
wrgued that the proper formalilies . In
submitting the aecuritice to the welfare
committee had not been carried out be-
fore an attempt was made to trads In
the bonds;' und, second, there were
traders In the curb who felt that sp long
as the United States wan techinleally at
whar with Germany’ trading In German
securities should not be parmitted, Bome
transuctions were mnade at that time, but
#o greal was the opposition that tha
P n for the bonds quickly withdrew
them from the market.

Then banking Intereats which were
fastering the market for (Germin sécurls
tien went before the welfare commities
of the curb masociation In the premsoriboed
manner and asked permission to have
those bonds traded In In the Broad street
market. The welfare committes took the
matter under consideration, and It was
announced yesterdany morning that trad-
Ing In tham might be carried on without
Interference. In the meantime those
who had objected to the transactions
from a patriotle standpoint, purticularly
those traders who saw service In the
wir agalnst Germany, were made to
so that thersa could be nothing gained
for the United Btates by withholding
market for the German securities, and
practically all opposition had dlsap-
penred when the bonds mada thelr sece
ond mppearance on the Broad street
pavement ycsterday morning,

While the welfare committea has no
spealnl Jurisdictlon over securities that
ara traded In In the eurb—that (s, no
stock, bond or other security may be
excluded from trading If It sponsor in-
sists on his right to trnda In the public
streat—that committes has o ¢lub which
It ean swing very effectively over the
heads of traders disposed to defy its
authority, That club Is the committee’s
control over publicity in the curb, 1t
Is recognized In the MAnancinl district
that no campalgn or effart to make a
market in any security can mest with
miccess without some sort of publieity
and that most of all Is needed publica-
tion and distribution of quotatibna of
the securlty. Under an ' arrangement

YO

‘NEW

TRADED IN ON CURB

trad-
the curd will not list on their
securitles oan which tha welfare

al, In that

line traders over whom It could other-
wise exerclse no control,

Twelve different {ssues of German
bonds ware represented la yostarday's
dealings on the curb. They Included
ten bonds of CGerman citles, a German
industrial bond and a German Govern-
ment bond. Tha clties’ bonds were the
4 per cent. securities of Borllp, Coblena,
Cologne, Dresdan, Hamburg, Frank-

fort and Easen, the Frankfort 0On
and the Lelpsia 4%e and O The
Industrial bond was the Oerman

General BElectrie 4%n and the Gov.
arnment Insus wan the Gearman Gov-
ernment dn.  Heaviest trading was in
Berlin 4n and the Hamburg 4s, 600,000
marks of each changing hands, The
highost prices were brought by Frank-
fort G@ and German Government dms,
both of which sold as high as §31 for
1,000 mark bonds, Prices of the other
German bonds Auctuated between §26.50
and $10,

(SILVER PRICE BREAKS AGAIN,

Sharp Deéline Carries Quoiation
Dewn ilo B0 Cents an Ounece.

Another aharp break In the nilver
market yesterday carried the price of
sllver down to 85 cents an ounce, a drop
of § cents on the day, whils In London
tha quotatiom was 44%d., off 6%d,
which brought the extent of ths decline
in London In the last waok to 104,

Various reasons were fmslgned for the
docline, but the chlef causs wun sald to
be heavy selling In London from the
Continent, which produced a sympathetle
downward movement in New York. Re-
pJorts that Government buying of silver
had ceased, which was responsiblo for
the decline, were characterized an
untrue,

Yeaterday's break In London brousht
the price of sllver down to leas than
half of that quoted on February 11, the
year's high. On that data sliver was
quoted at ROMA., or 46%d. mare than
yeaterday's figure,

In Dusiness Fifty Years.

Dominick & Dominlok celebrated yes-
terdny the fiftleth anniversary of the
tounding of thelr business. The frm
whs eatablished on June 15, 1870, aa
Dominick & Dickerman, Ita orlginal
members belng W, Gayer Dominick, who
purchased a sent on the New York
Stock Bxchange In 1864, and Watson D,
DHekerman. They were foined by the
Iatg Bayard Dominlck, Sr.: George F,
Dominiok, 8r,; Marinus W, Dominlek
and Bayard Dominlck, Jr, In 1558 the
firm'a name was changed 'o Dominlck
& Dominick, and Andrew V., Btout, J.
Augustus Barnnrd, Gayer G. Dominick,
Milier B. Dominlck and Bernon 8.
Prentlce were admitted to partnership
In it

RK ST

OCK EXCH

L%
g 2

YHE SUN- AND NEW YORK HERALD, ‘TUESDAY, JUNE 15, 1920,

VAST SUMS TO BE
PAID HERE TO-DAY

Transactions Will Aggregate
Hundreds of Millions. <

Financial transactions aggregating
hindreds of millfons of dollara will be

put through In the New York Federal
Reserve district, beginning to-day, with
paymentas of ths second Instalment of
Inceme and excess profits taxes, ba
subscriptions to two new serles of ce
tiflcates of Indobtedness and retirement
of maturlng cortificates of Indabledness
In one form or another approximately
$400,000,000 In Income and excenn profits
tax instaiments In thin district and about
$760,000,000 In the entire United Btates
will be pald,

Local banks will subscribe about §300,-
000,000 to new certificates of Indebted-
ness in the local distrlot and about
$400,000,000 will bs subseribed in ths
entire country. At the same time there
will ba wirned In for rettremeng soma
$500,000,000 of maturing tax eertificatos
of indelitednesn, most of which wifl be
retired in thie district,

Those enormous transactions, it In
expected, not only will be accomplished
without straln on the money market hut
thers Is expected to be a distinct easing
of money untll the close of the waek,
when checka glven In payment of taxes
reach banks through tha Clearing
Houss. 1In faot, if the proceeds of {axes
a1l short of the certificates tondered in
payment it s nnticipated that the Gov-
ernment will be obliged to borrow on
tomporary paper from the loeal reserve
bank as it dld thres montha ago, when
there wos no straln whatever on the
position of the local member banks

More than 76 per cent., perhnpn §0 per
eent, of the entire tax payments at this
time will be settled with ocertificites of
Indebtedness, in which corporations and
Individuals who have large taxes to
pay invested weeks and months ago,
The balance was to be pald In eash and
checkn, the Intter tallng twa, threa or
more daya to come back (o banks on
which thay will be drawn. Also will be
pald to-dny the semi-annunl Interest on
the 814 per cent Liberty Loan honds,
the first 48 of tha Liberty Loan issues
and the Viotory Notes, Thoso interest
payments also should furnish funds for
Inveatment,

Taken altogether the total of tax
payments plua the subseriptiona to new
oertiffioatea of Indebtedness about bal
ance the Interest payments plus the cors
tificates of Indebtadness which maturs
between lo-day and July 16, As a con-
sequencs the Government gets lttls new
money from the tax maturities, but It
will ba able to reduce Its floating In-
debtedness by $600,000,000, although
further borrowling on certificates of In-
debtedness may be antlolpated during
the coming wonkr Hotween June 15 and
July 10 $1,000,000,000 of certifieates of
Indobtedneus mature and the total in-
terest payments amount to §60,000,000,
roughly speaking. On tha other hand,
the total tax payments will be about

§760,000,000 and subsoriptions to about
$400,000,000 of new oertificates have

been entored.
There was ¥ a notsworthy
rise In the premium New York ex:

ehungs In Montreal and there wus

o be a seml-annual (nterest payment
dus on Canadinn bonds held In the
United States to mccount for the ad-
vance.

COTTON CENSUS REPORT.

During May 041,060 Bales of Lint
Woere Consumed,

Wisrinoron, June 14.~Colton can-
sumed during May amountsd to 641,080
bales of lint and 91,032 of lintsrs, the
Censun Bureau announhced to-day.

During May of last year 457,034 bales

of lint and 13,715 of linters were con-
sumed,
., Cgtton on hand on May 31 In consum-~
ng establishments wan 1,696,901 bales
of lint and 283,187 of linters, against
1,801,321 of lint and 212,634 of linters
on May 31, 1919; on hand In publia
morage and At compreases, 2,684,784
bales of lint and 392,600 of linters on
May 31, agalnst 3,416,007 of lint and
210,679 of linters on May 31, 1910,

May Imports were 15,768 bales, against
16,512 In May, 1919, and exports 363,104
bules, including & 550 bales of linters in
May, 1020, agalnst 444,718 of lint and
K00 of linters in May, 1819,

Cotton spindles active during May
numbered 34,066,236, agninst 33,631,313
in May, 1019,

Offer Goodyear Tire Iasues.

Borton & Horton, Cleveland bankers,
are offering 320,000,000 of 7 per cent
oumulative preferred stock and §10,000,-
000 of common stock of the Goodyear
Tire and Rubber Company In blocks of
two ahares of prefarred and a share of
comman for $300, In a letter to the
bankers, F, A. &aiberlimg, president of
the CGoodyear company, says that it
net ansets on April 30 amounted to
more than §116,000,000, It businens
for six montha to May 1, he added, ex-
ceeded that of the last preceding fiscal
year by 9.3 per cent.

FINANCIAL NOTES.

Unitéed Biates Mortgage and Trust Company
haas been appolinted reglatrar of Chlcago Nip-
ple Manufacturing, classes A and D stotk.

Charles E. Brickley & Co, have opened an
unlinted wecurities department, under the
management of Joseph B. Jackson,

D, P, Tyson, until recently with Hamble.
ton & Co, and formerly with J. 8, Bache &
o, hos been appointed manager of the
trading department of Melhuish & Co.

Misnlpnippl River Power Company has ob.
tnined A readjustment of power rates pro-
vided for under the terma of ninety-nine
vaur eonlract (o deliver 00,000 horse.power
1o Bt, Lowls, It assurea to the company In
creased Income of 2000000 for ten yoars
from Auguat 1, 1018, and ln retroactive, pay-
menl to be prorated at JATT,377 snnually
from August 1, 1018,

Robert L. Livingston was lptpolnuﬁ nanin-
tant vice-premldent, Willlam [, Kleltz, as-
sistant treasurer and ©, O. Pancake, nnnln-
tant secrelary of the Quaranty Trust Com-
pany.
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Taking the PFrofits.

sald thet the dacline in
3 mqn? _“m.t, which extended
from a point to § polnts In the cum:
list, was the ng of disppoln
ment with the results of the chwm:
convention. mthnbll was the .m
takin, persons who p
luat week In the hope and ballet hat &
radical would not be named by the o
publican party. With the ‘mwt o
erally construsd as construotive,
the way, it was the generally ‘“"_m'
bellef that the rise of lnat woek It
thd the favorable nomination, P
was, therefore, the order of the day
a great many peopls fo Wg"d
0014 to got paper profits trans with
actual ones. The eslling mw}‘ o
bear attacks, which accelernted Ia.ca of
clipe, gave the markst an Appeara .
weaknesa which it did not actually P:"
sean  Money opensd and renowed A%
per cent, and later, when Prelieier
" "
quirements wero Mty rally

ent. ‘The day's
mr‘.;:m, readjustment of the eall rate,

The Money Market.

. a
With the Republican convention, as
mrl:n tactoe, put of the Wy and w:‘t‘l:
the Democratic conventlon two lr:urd
awny, Wall Street undoubtedly wi A
to more immedinte factors for its o
wtocke mmnrket: operations Money it o
up prominently ns the factor molth i
to contrel. Bankera In close touc

aasler
the situation anticipats & l"lh% g

ot
tendéncy of the call mar

duy's Dookkeeping ey gy o
taken place. ‘They re very (G

in-
o " the sesond Inatalment of the
:Ll:::“t‘n and intoreat payments oa L:t
erty, honla and Victory aotuﬂ‘ru“d
morrow, It 1 anticipated, the ¢h 2 Koy
in payment of them should eornn:l 2
flow back to the financlal centre =
funds again will be seoking emplog;m:n
for fifteen days or Fo. Anor.hnm' R
of tight ‘money may bo antloipa e
pilor te the July 1 dividend plsrml :
and other disburseinents, partlcudn::
large this year. Money oponed u;l s
newed at 8 per oent, yesterdny un e
declined to T por cent,, at which ra ':“h-
ruled for the halance of the day. o
opening and renawal rate to-dny v‘rxm
ably will be again § per eent., but 5
early borrowings out of the way It W .
follow probatly yesterday's courae in
decline to & more normal figure.
STl
Northern Paclfic,

Contrary to rumors which are fiylng
thick am? fast In the financlal d'.ur.riml
that Northern Pacific's directors wil
cut its dlvidend at thelr meeting this
week, it can be stated on the best of
authority that thers will be no change
in {ts dividend rate of 7 per cent, per
annum for ths payment to be mpde tlo
1ta stockhalders In August. The posl-
tiem that there fa no meed for hasty
action Is taken by ita directors., Be-
tween mow and the time for declaring
the dividend, payable In November,
there will ba sufficlent opportunity for
the Interatato Commerce Commisalon to
ravize Ith rates upward, and it 1s the
bellef of some of the company‘s diree-
tors that it I not good policy to force
the hand of the I. C. C. In the matter
of raten by a dividend reduction at this
The rumor orlginated, of course,

e ———

Facts _
‘Bond Buyers

1t is & matter of record that
Aistory repeats itsell. Bight
wow the same general con-
ditions prevail which have
alwayd existed alter great wars,
Judging from the past, a de-
crense in the high cost of liv-
ing will mean an increase in
the prices of bonds. Authori-
ties soem to sgreo that we
bave passed the peak of in-
fiation.

For information about a
number of desirable bonda
write for our Investment

Sugpestions No, BX-95

A.B.Leach I:Co..,lnc.

Investment Securitiea
" 62 Codar Street, New York
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